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YLOiJRV V]UNpYHOMHOH]YH$WpPDN|U|NIRQWRVViJiWV~O\NpQWKDV]QiOKDWMXNDMHOHQWpVHNpUWpNHOpVpQpO$ N|YHWNH] WiEOD D WpQ\OHJHV pUWpNHOpVW WDUWDOPD]]D $ N|UQ\H]HWYpG V]HUYH]HWHN pV DIHOJ\HOVpJHNpUWpNHOpVpEHQQHPYROWV]LJQLILNiQVNO|QEVpJH]pUWDN|YHWNH] WiEOi]DWEDQ
 $ MHOHQWpVNpV]tW YiOODODWRN pUGHNFVRSRUWMDL  D NLNOG|WW NpUGtY DODSMiQ  D MHOHQWpVHNEHQ  WDUWDOPL HOHPPHJMHOHQpVpWRV]WiO\R]WiN|VVNiOiQHJ\iOWDOiQQHPPHJIHOHONLYiOy$]DGDWRNN|QQ\HEEpUWHOPH]KHWVpJpKH]DNRUiEELDNKR]KDVRQOyDQDPHJDGRWWpUWpNHNiWODJiWNpSH]WNpVDNDSRWWiWODJpUWpNHNHWKiURPFVRSRUWEDVRUROWXNDVDODWWJ\HQJHN|]|WWHOIRJDGKDWyI|O|WWNLHPHONHG
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D NpW FVRSRUW pUWpNHOpVH HJ\WWHVHQ V]HUHSHO $] |QNRUPiQ\]DWRN QHP NOGWpN YLVV]D D]pUWpNHOODSRNDWWiEOi]DW$]pULQWHWWFVRSRUWRNYpOHPpQ\HDPDJ\DUN|UQ\H]HWLMHOHQWpVHNEHQWiUJ\DOWWpPDN|U|NUO9iOODODWRN7DUWDOPLHOHPHN %RUVRGFKHP %SL(UP& &KLQRLQ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 02/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 $YiOODODWEHPXWDWiVD ( . ( . ( . ( ( $N|UQ\H]HWYpGHOPLSROLWLND ( ( ( . ( ( ( . $N|UQ\H]HWLPHQHG]VPHQWD.,5 ( *< *< . ( ( ( . .|UQ\H]HWLKDWiVRN ( ( ( ( ( ( ( ( $KDWyViJLHOtUiVRNEHWDUWiVD ( ( *< ( ( ( ( ( .|UQ\H]HWYpGHOPLFpORNpVFpOiOODSRWRNWHUYH]HWWLQWp]NHGpVHN ( ( ( ( ( ( ( ( .DSFVRODWWDUWiVD]pULQWHWWFVRSRUWRNNDO ( *< *< ( . *< *< *<*<D]pULQWHWWFVRSRUWRNiOWDOJ\HQJpQHNWDUWRWWWDUWDOPLHOHPHN(D]pULQWHWWFVRSRUWRNiOWDOHOIRJDGKDWyQDNWDUWRWWHOHPHN.D]pULQWHWWFVRSRUWRNiOWDONLHPHONHGQHNWDUWRWWWDUWDOPLHOHPHN$WiEOi]DWV]HULQWD]pULQWHWWFVRSRUWRNiOWDOiEDQN|]HSHVQpOMREEUDpUWpNHOWpNDMHOHQWpVHNHWDOHJW|EE WDUWDOPL HOHP WHNLQWHWpEHQ NLYpWHOW NpSH] D N|UQ\H]HWL PHQHG]VPHQW EHPXWDWiVD%XGDSHVWL(UP& ¶pV&KLQRLQLOOHWYHD]pULQWHWWFVRSRUWRNNDOW|UWpQ NDSFVRODWWDUWiVDYiOODODWRNQDJ\UpV]pQpO$ YiOODODW EHPXWDWiViW WHNLQWYH D] pULQWHWWHN NLHPHONHGQHN WDUWRWWiN D %XGDSHVWL (UP&¶ D 'UHKHU pV D] 2SHO MHOHQWpVHLW (] D V]HPSRQW ± PLQW OiWWXN ± NO|Q|VHQ D]|QNRUPiQ\]DWRNV]iPiUDIRQWRV$%XGDSHVWL(UP& DVMHOHQWpVpEHQKiURPV]LQWHQ±DW|EEVpJLWXODMGRQRVILQQpVMDSiQYiOODODWRNDPDJ\DURUV]iJLYiOODODWpVD]HUP&YHNV]LQWMpQ± LVPHUWHWL D FpJ P&N|GpVpW W|UWpQHWL iWWHNLQWpVW LV DGYD LOOHWYH XWDOYD D N|UQ\H]HWEDUiWIHMOHV]WpVHNUH$SR]LWtYYpOHPpQ\WDV]|YHJHVpUWpNHOpVEHQLVNLHPHOWpN$'UHKHUV]LQWpQW|UWpQHWLiWWHNLQWpVVHONH]GLPDMGUpV]OHWHVHQEHPXWDWMDDJ\iUWHUPpNHLW$]2SHOLVPHUWHWpVHD OHJUpV]OHWHVHEE DPHO\ ± PLQW PiU XWDOWXQN Ui ± PDJiEDQ IRJODOMD D WHUPHOpVL HOMiUiVEHPXWDWiViWLV$ N|UQ\H]HWYpGHOPL SROLWLNiW WHNLQWYH D 'UHKHUW pV D 79. ¶W WDOiOWiN DOHJSURJUHVV]tYDEEQDNH]pUWHNpWSROLWLNDIEESRQWMDLWLVPHUWHWMNOiVGWiEOi]DWWiEOi]DW$'UHKHUpVD79.N|UQ\H]HWLSROLWLNiMiQDNI EEHOHPHL'UHKHU 79.¶
x WHUPpNHNpVWHFKQROyJLDIHMOHV]WpVpQpON|UQ\H]HWEDUiWPHJROGiVRNDONDOPD]iVDx DODSpVVHJpGDQ\DJRNNLYiODV]WiViQiOpVIHOKDV]QiOiViQiOV]HPSRQWD]|NROyJLDLODJYHV]pO\WHOHQDQ\DJRNDONDOPD]iVDx JD]GDViJLODJHOpUKHW OHJPDJDVDEEV]LQW&WHFKQROyJLDIRO\DPDWRVIHMOHV]WpVx HOVGOHJHVWHUPpV]HWLHUIRUUiVRNNDOYDOyWDNDUpNRVEiQiVPyGx N|UQ\H]HWLWHUKHOpVIRO\DPDWRVILJ\HOpVHpUWpNHOpVHpVMDYtWiVD
x DPpJIHQQiOOyN|UQ\H]HWLSUREOpPiNIHOV]iPROiVDx DN|UQ\H]HWYpGHOHPMRJV]DEiO\LN|YHWHOPpQ\HLQHNV]DEYiQ\HOtUiVRNpVKDWyViJLN|WHOH]pVHNEHWDUWiVDx DN|UQ\H]HWLKDWiVRNIRO\DPDWRVWHUYV]HU&FV|NNHQWpVHx EL]WRQViJWHFKQLNDLN|YHWHOPpQ\HNEHWDUWiVDx N|UQ\H]HWYpGHOPLV]HPSRQWRNILJ\HOHPEHYpWHOHD]~MWHFKQROyJLiNOpWHVtWpVpQpOPHJOpYNIHMOHV]WpVpQpOWHUPpNIHMOHV]WpVQpO

'UHKHU 79.¶
x YLVV]DYiOWKDWyN|UQ\H]HWEDUiWFVRPDJROiVx FVRPDJROiVVRUiQNpS]G KXOODGpNN|UQ\H]HWEDUiWKDV]QRVtWiVDx HJpV]VpJHVpVEL]WRQViJRVN|UQ\H]HWx Q\tOWEHOV NRPPXQLNiFLypVIRO\DPDWRVWRYiEENpS]pVWXGDWRVN|UQ\H]HWNtPpO pVNRFNi]DWFV|NNHQW YiOODODWLNXOW~UDx YHV]pO\IRUUiVRNFV|NNHQWpVHpVDYiUDWODQHVHPpQ\HNPHJHO]pVHx N|UQ\H]HWYpGHOPLMRJV]DEiO\RNpVHOtUiVRNEHWDUWiVD
x PXQNDWiUVDNNpS]pVHpV|V]W|Q]pVHx N|UQ\H]HWYpGHOPLSROLWLNDHOIRJDGWDWiVDpVILJ\HOHPEHYpWHOHDEHV]iOOtWyNNDOpVSLDFLSDUWQHUHNNHO
$ N|UQ\H]HWL PHQHG]VPHQW WiUJ\DOiViEDQ PiU NLHPHONHG pV J\HQJH YiOWR]DWRN HJ\DUiQWV]HUHSHOQHN$]pULQWHWWFVRSRUWRND%XGDSHVWL(UP& ¶pVD&KLQRLQEHPXWDWiViWWDOiOWiNJ\HQJpQHN $ %XGDSHVWL (UP& HOV MHOHQWpVpEHQ D N|UQ\H]HWL PHQHG]VPHQW iOWDOiQRVWiUJ\DOiVD V]HUHSHOW DPL D]]DO PDJ\DUi]KDWy KRJ\ PRVW IRO\LN D] ,62 HV UHQGV]HUNLpStWpVH ( KLiQ\RVViJXNDW ± HWWO IJJHWOHQO ± DPiVRGLN MHOHQWpVNEHQPiU NRUULJiOWiNUpV]OHWHV EHPXWDWiVUD W|UHNHGYH $ &KLQRLQQiO V]LQWpQ KLiQ\]LN H] D IHMH]HW YDOyV]tQ&OHJD]pUW PHUW D MHOHQWpV NLDGiVD LGHMpEHQ PpJ FVDN WHUY V]LQWMpQ OpWH]HWW D YiOODODWN|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HUpQHNNLDODNtWiVD$ KDWyViJL HOtUiVRN EHWDUWiVD D] pUWpNHON V]HULQW D &KLQRLQQiO QHP NDS HOpJ KDQJV~O\WNLHPHONHG PHJROGiVRNDW SHGLJ QHP WDOiOWDN $ &KLQRLQQDN YROWDN NRUiEEDQ NRQIOLNWXVVDOMiUy V]HQQ\H]pVL HVHWHL KDOSXV]WXOiVW RNR]y V]HQQ\H]DQ\DJNLERFViWiV D 'XQiED V DEL]DORP PpJ QHP iOOW KHO\UH H]pUW KLiQ\ROMiN D YpOHPpQ\H]N D KDWiUpUWpNHNKH] YDOyYLV]RQ\tWiVW$ N|UQ\H]HWYpGHOPL FpORN pV FpOiOODSRWRN IHMH]HWHNHW D] pULQWHWWHN PLQGHQ YiOODODWQiOPHJIHOHOQHN tWpOWpN $ V]|YHJHV pUWpNHOpVEHQ NLHPHOWpN D 7HPLFHW pV D 79.W DPLpUWUpV]OHWHV WHPH]pVVHO HJ\WW PXWDWWiN EH N|UQ\H]HWYpGHOPL FpOMDLNDW pV D WHUYH]HWWLQWp]NHGpVHNHW$]pULQWHWW FVRSRUWRNNDOYDOyNDSFVRODWWDUWiVW DYiOODODWRN OHJQDJ\REEUpV]pQpO D] pULQWHWWHNVHPWDUWRWWiNPHJIHOHOQHN$7HPLFpVD]2SHOHVHWpEHQH]pUWKHWPHUWPLQWNRUiEEDQPiUHPOtWHWWN D](0$6 UHQGHOHW HOtUiVDLEDQQHP V]HUHSHO H] D WpPDN|U$%XGDSHVWL(UP&~MDEE MHOHQWpVpEHQ ¶ PiU UpV]OHWHVHEEHQ NLWpU D NDSFVRODWWDUWiVUD LV $ 02/ µMHOHQWpVpWHEEHQDNDWHJyULiEDQDPHJNpUGH]HWWHNNLHPHONHGQHNMHO|OWpNPHJ$NpWWiEOi]DW|VV]HYHWpVpYHOD]WPRQGKDWMXNKRJ\D WpPDN|U|NWHNLQWHWpEHQD]pULQWHWWHNQDJ\MiEyO HOYiUiVDLNQDN PHJIHOHO LQIRUPiFLyNDW NDSWDN $ OHJIRQWRVDEEQDN WDUWRWWN|UQ\H]HWL KDWiVRN WHNLQWHWpEHQ D] |VV]HV MHOHQWpVW HOIRJDGKDWyQDN PLQVtWHWWpN $ ±YLV]RQ\ODJ IRQWRVQDN WDUWRWW ± .,5QpO pV MRJV]DEiO\L PHJIHOHOpVQpO YROWDN J\HQJHWHOMHVtWPpQ\HN GH NLV V]iPEDQ .,5 %XGDSHVWL (UP& &KLQRLQ KDWyViJL PHJIHOHOpV&KLQRLQ$ YiOODODWRNQDN pUGHPHV RGDILJ\HOQL H]HNUH D KLiQ\RVViJRNUD pV NRUULJiOQLD]RNDW D NpVEEL MHOHQWpVHNEHQ $] pULQWHWW FVRSRUWRNNDO YDOy NDSFVRODW IHQQWDUWiViQDNEHPXWDWiViWD]HJ\HVFVRSRUWRNHOWpUHQtWpOWpNPHJD]|QNRUPiQ\]DWQHPWDUWRWWDIRQWRVQDND IHOJ\HOVpJ LJHQ D FLYLO V]HUYH]HWHN SHGLJ FVDN D NpUGtYEHQ Q\LODWNR]WDN HUUO 0LQWOiWWXN HQQHN D WpPiQDN D WiUJ\DOiVD VLNHUOW D OHJJ\HQJpEEHQ $] |QNRUPiQ\]DWRN DKLiQ\RVViJRNDWHOQp]LNGHDPiVLNNpWFVRSRUWPHJtWpOpVHPLDWWDN|YHWNH] NLDGYiQ\RNEDQH]WDWpPiWLVpUGHPHVUpV]OHWHVHEEHQWiUJ\DOQL

7RYiEELV]HPSRQWRNDMHOHQWpVHNPHJtWpOpVpKH]$]pUWpNHOODSWRYiEELV]HPSRQWRNDWLVWDUWDOPD]RWWDMHOHQWpVHNPHJtWpOpVpKH],WWLVHOV]|UDV]HPSRQWRNIRQWRVViJiWYL]VJiOMXND]pULQWHWWHNV]iPiUDVH]XWiQPXWDWMXNEHD]pUWpNHOpVHUHGPpQ\HLW$V]HPSRQWRNV~O\R]iViQiOIHOKDV]QiOMXNDNRUiEELWiEOi]DWRNHUHGPpQ\HLWLVWiEOi]DW$MHOHQWpV|VV]HiOOtWiViQiOILJ\HOHPEHYHHQG  V]HPSRQWRNIRQWRVViJDD]HJ\HVpULQWHWWFVRSRUWRNV]iPiUDeULQWHWWFVRSRUWRN-HOOHP]N )HOJ\HOVpJ gQNRUPiQ\]DW FLYLOV]HUYH]HW|VV]HKDVRQOtWKDWyLQIRUPiFLyNN|]OpVH ) ) 1)N|]pUWKHW Q\HOYH]HWDWHFKQLNDLNLIHMH]pVHNPHOO]pVHYDJ\DONDOPD]iVHVHWpQPDJ\DUi]DWD ) 1) )DMHOHQWpVORJLNXVV]HUNH]HWLIHOpStWpVH 1) 1) )V]iPV]HU&VtWHWWpVQHPV]iPV]HU&VtWHWWLQIRUPiFLyNHJ\HQV~O\D ) ) )JUDILNRQRNiEUiNDONDOPD]iVD ) ) )URVV]KtUHNN|]OpVHDMyKtUHNPHOOHWW ) 1) 1)1QHPIRQWRV)N|]HSHVHQIRQWRV1)QDJ\RQIRQWRV$ WiEOi]DW MyOPXWDWMDKRJ\D]pULQWHWWHNPLQGHQV]HPSRQWRW OHJDOiEEN|]HSHVHQ IRQWRVQDNtWpOWHN$MHOHQWpVORJLNXVV]HUNH]HWHpVDURVV]KtUHNN|]OpVHDMyKtUHNPHOOHWWNpWNpWFVRSRUWV]iPiUD LV NLHPHONHG MHOHQWVpJJHO EtUW $] |QNRUPiQ\]DWRN D N|]pUWKHW Q\HOYH]HWHW LVQDJ\RQ IRQWRVQDN MHO|OWpN DPL D]W MHOH]KHWL KRJ\ QHP LVPHUWHN V]iPXNUD D YiOODODWLN|UQ\H]HWLPHQHG]VPHQWpVDWHFKQROyJLiNV]DNNLIHMH]pVHL$WiEOi]DWD]pULQWHWWHNpUWpNHOpVpWWDUWDOPD]]DDMHOHQWpVHNUOWiEOi]DW$]pULQWHWWFVRSRUWRNpUWpNHOpVHDMHOHQWpVHNU ODPHJMHOHQtWpVV]HPSRQWMDLV]HULQW9iOODODWRN
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gVV]HKDVRQOtWKDWyLQIRUPiFLyNN|]OpVH ( ( ( ( ( ( ( (.|]pUWKHW Q\HOYH]HWDWHFKQLNDLNLIHMH]pVHNPHOO]pVHYDJ\DONDOPD]iVHVHWpQPDJ\DUi]DWD
( *< ( . . . ( .
$MHOHQWpVORJLNXVV]HUNH]HWLIHOpStWpVH ( ( ( ( ( ( ( (6]iPV]HU&VtWHWWpVQHPV]iPV]HU&VtWHWWLQIRUPiFLyNHJ\HQV~O\D ( ( ( ( ( ( ( (*UDILNRQRNiEUiNDONDOPD]iVD ( ( ( ( ( . ( (5RVV]KtUHNN|]OpVHDMyKtUHNPHOOHWW *< ( *< ( ( *< *< (*<J\HQJH(HOIRJDGKDWy.NLHPHONHG
$ WiEOi]DW MyO V]HPOpOWHWL KRJ\ D MHOHQWpVHNHW N|]HSHVQpO MREEQDN PLQVtWHWWpN D OHJW|EEV]HPSRQWV]HULQWNLYpWHOWFVDNDURVV]KtUHNN|]OpVHMHOHQWDPHO\ W|EEYiOODODWQiO LVJ\HQJHpUWpNHOpVW NDSRWW eUGHNHV KRJ\ D%XGDSHVWL (UP& 5W MHOHQWpVpW W~O WHFKQLNDLQDN WDOiOWiNSHGLJFVDWROWV]yMHJ\]HWHW8J\DQH]HQV]HPSRQWV]HULQWYLV]RQWQpJ\YiOODODWpWNLHPHONHGQHN
 $V]HPSRQWRNDWLWWLV|VVNiOiQNHOOHWWIRQWRVViJV]HULQWpUWpNHOQLN$VNiODWUDQV]IRUPiFLyWDNRUiEELDNKR]KDVRQOyDQYpJH]WNHO $]|VVNiOiQPpUWpUWpNHNiWODJiWDWpPDN|U|NQpOEHPXWDWRWWPyGRQV]iPtWRWWXNiWDVVNiOiUD$FLYLOV]HUYH]HWHNpVD]|QNRUPiQ\]DWRNPHJtWpOpVpEHQLWWVHPYROWNO|QEVpJH]pUWD]HUHGPpQ\HNHJ\WWMHOHQQHNPHJ

PLQVtWHWWpN DPL D] pUWpNHON HOLVPHUpVpW MHO]L D]pUW KRJ\ D YiOODODWRN RGDILJ\HOWHN D QHPV]DNPDLN|]|QVpJLJpQ\HLUHLV$NpW WiEOi]DW|VV]HYHWpVHXWiQD]WPRQGKDWMXNKRJ\NpWV]HPSRQWNLYpWHOpYHOD]pULQWHWWHNPLQGHQ MHOHQWpVWPHJIHOHOQHN tWpOWHN0LYHODMypVDURVV]KtUHNHJ\HQV~O\DN LHPHONHGIRQWRVViJJDO EtU PLQG D] |QNRUPiQ\]DWRN PLQG D N|UQ\H]HWYpGHOPL V]H UYH]HWHNV]iPiUD H]pUW D] LWW PXWDWRWW J\HQJH WHOMHVtWPpQ\ V]LJRU~EE HOEtUiOiV DOi HVLN pVPLQGHQNpSSHQMDYtWiVUDV]RUXO 0LQWPiUNRUiEEDQMHOH]WNDNHUHNDV]WDOIyUXPRQLVYLWDYROW HEEHQ D WpPiEDQ $ N|]pUWKHW Q\HOYH]HWHW D] |QNRUPiQ\]DW NO|Q|VHQ IRQWRVQDNWDUWRWWDH]pUWD%XGDSHVWL(UP& J\HQJpEEWHOMHVtWPpQ\HHUVHEEHQpUYpQ\HVO8J\DQDNNRUD'UHKHUD02/D7HPLFpVD79.RGDILJ\HOpVpWNO|QGtMD]]DH]DFVRSRUW$MHOHQWpVHNHWD]|QNRUPiQ\]DWRN XJ\DQ QHP pUWpNHOWpN GH D WDSDV]WDODWRN DODSMiQ YDOyV]tQ&OHJ KDVRQOy OHWWYROQDD]HUHGPpQ\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